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Den Sociale Kapitalfond ESG & Impact Report 2024 covers the group’s 
activities across its managed funds during the financial year from 1 
January 2024 to 31 December 2024. 

The report introduces the group’s purpose, investment philosophy, and 
impact & ESG management frameworks and metrics. It highlights key 
results and developments across our portfolio, applying a portfolio-wide 
approach to impact and ESG reporting that includes both aggregated and 
company-level data. 

Social impact results in this report are based on data from our ongoing 
portfolio monitoring and our audited annual social impact reports for the 
Invest I fund. All disclosures are aligned with the group’s internal impact 
and ESG processes and draw on international standards and best 
practices. The report marks the group’s first consolidated Social Impact & 
ESG Report across Den Sociale Kapitalfond group and includes both the 
Effekt and Invest funds. It reflects our long-term commitment to 
transparency, continuous improvement, and delivering measurable 
impact across our investments.

The report has been reviewed and approved by the management of Den 
Sociale Kapitalfond Management. We welcome feedback, questions, or 
suggestions regarding the report. Please contact us at 
eto@socialkapitalfond.dk.

Stay informed on our latest developments, visit our website or follow Den 
Sociale Kapitalfond on LinkedIn. 
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The year 2024 has been defined by continued integration of 
our fund management activities, the successful closing of the 
Effekt II and Invest II funds, and the advancement of our 
portfolio of investments and initiatives. Throughout the group, 
our focus has remained firmly on creating lasting value – for 
our investors, and for the people and communities our funds 
are designed to impact.

Our ambition in social impact and ESG remains to be best-in-
class. This commitment drives continuous improvement of 
our internal reporting systems, frameworks, and 
methodologies for impact and ESG management - with a 
particular focus on strengthening our capabilities in 
understanding, measuring, and documenting social 
outcomes.

Looking ahead, we are dedicated to deepening coordination 
and collaboration across the group. By aligning our impact 
efforts more closely across funds and teams, we aim to 
enhance our collective capacity and strengthen the 
foundation for delivering long-term, measurable impact.

We would like to extend our sincere thanks to our investors, 
partners, and portfolio companies for their continued trust 
and collaboration. We look forward to continue this shared 
journey – towards a more inclusive and sustainable future.

Letter from the 
Fund Management Partners 

Birger Møllevang
Senior Advisor

Mads Aaen
Partner



Den Sociale 
Kapitalfond 
An Introduction to Scandinavia’s First 
Specialised Social Impact Fund Manager
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Scandinavia is globally admired for its strong 
welfare states. Yet substantial social challenges 
persist, and overall well-being is declining

5

Why Scandinavia Needs Social Impact Investments

Far too many people are in vulnerable 
positions – falling through the education 
system, excluded from the labour 
market, or left without a meaningful role 
in society. This marginalisation weakens 
social cohesion, burdens public health 
systems, and undermines long-term 
economic sustainability. And for the 
individual, it often means a loss of 
autonomy, belonging, and purpose - 
core components of well-being.

The Scandinavian welfare model 
provides a fundamental safety net, but 
well-being is about focusing on 
occurring opportunities in life and 
agency. Strengthening inclusion 
positively affects health, self-reliance, 
and a sense of identity. And it also 
creates ripple effects that benefit 

families, communities, and society at 
large.

This is where impact investing can be 
a powerful tool – making it possible to 
go beyond compensating for system 
gaps - and instead, help close them. 
By investing in companies and 
organisations that tackle causes of 
exclusion, inequality, and 
disconnection, we can contribute to 
lasting, sustainable change. And most 
importantly, we can help improve 
individual well-being in a way that is 
both socially meaningful and 
economically valuable. 
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Through our Invest and Effekt 
funds, we invest in businesses 
and organisations that open new 
opportunities for people in 
vulnerable positions. 

The idea behind Den Sociale 
Kapitalfond is that companies 
and organisations have the 
potential to play a much stronger 
role in solving social challenges – 
creating employment, offering 
services and products that help 
vulnerable groups, and 
supporting the development of 
disadvantaged communities. 

We do not claim that all societal 
challenges can be solved 
through market mechanisms 
alone. However, we firmly believe 
that many more can be 
addressed if we align social value 
creation with financial 
performance. 

This alignment is, in our view, 
essential to enabling the 
Scandinavian welfare states to 
enhance the well-being of more 
people in the future - supporting 
them in leading meaningful and 
dignified lives. This drives our 
work.

6

Since 2011, We Have Pioneered 
Social Impact as an Investment 
Model in Scandinavia

Social Impact & ESG Report 2024 Den Sociale Kapitalfond
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Our Welfare System at a Crossroads – Gaps and Declining Well-Being

Welfare Financing Under Pressure
Changing demographics means that more 
people need health care and social services to 
live with purpose and dignity in the years to 
come. Welfare financing is also under pressure 
from rising need to finance green transition and 
defense initiatives.

Rising Mental Health Issues
More and more children and young people are 
experiencing mental challenges and are 
receiving a psychiatric diagnosis. Data from the 
Danish Health Authority show that around 15 
percent of all children and young people under 
the age of 18 are diagnosed with a psychiatric 
disorder**.  

Declining Overall Well-Being
A significant proportion of young people report 
low well-being in the Nordic countries in 
general. Only one other age group reports being 
more unhappy - those over 80 years old*.

The expected rise in +80-olds 
living in Denmark from 

2024 to 2040***

55.6~%
The increase in the number of children and 
young people diagnosed with a psychiatric 

disorder**

in the 18–23 age group, report low well-being. 
Reported well-being is declining generally 

across age groups*

37% 13.5% 

* Mahncke, H., & Wiking, M. (2025). Vores livskvalitet: Hvad kan vi lære af de lykkeligste danskere? Realdania. ISBN: 978-87-93360-55-6.
** Psykiatrifonden. (u.å.). Flere børn og unge får psykisk lidelse. Hentet 23. juni 2025 fra https://psykiatrifonden.dk/viden/temaer/boern-unge-med-psykisk-sygdom/flere-boern-unge-faar-psykisk-lidelse
*** Larsen, M. H., & Kongsø, T. H. (2025, april). Folkepensionsalderen skal stige til 70 år i 2040 for at sikre bedre balance i samfundet. Ledernes Hovedorganisation.
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Den Sociale Kapitalfond builds on a clear 
mission: To contribute to a cohesive, 
sustainable society by creating new 
opportunities for people in vulnerable 
positions combined with financial returns for 
investors via  investments in impact-driving 
businesses and social impact bonds. 

We believe that some of the greatest 
opportunities for both social impact and 
financial returns lie where few others are 
looking: In overlooked markets, companies, 
organisations, structural social challenges 
and solutions. And in overlooked human 
potential.

By showing that impact and returns can go 
hand in hand, we also wish to make the case 
for why social impact investing itself should 
not be overlooked – and why we are 
committed to leading its expansion across 
Scandinavia.
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Den Sociale Kapitalfond Builds on a Shared 
Investment Philosophy: Investing in Overlooked Potential

Mission
To create new opportunities

for people in vulnerable positions
on a sustainable basis

Vision
To become the best manager of social impact 

investments for and in Scandinavia 

Investment Philosophy
Investing in overlooked potential
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Den Sociale Kapitalfond (Evergreen Foundation) 
Mission-driven commercial foundation acting as a pilot fund, strategic
co-owner of the management company, and anchor of the group’s
senior advisory board.

Den Sociale Kapitalfond Invest I & II
Are SFDR Article 9 private equity funds focused on ”value” small and 
medium-sized enterprises in Denmark, Norway, and Sweden, with a 
strong potential for social inclusion and impact-driving growth. 

Total capital commitment: 959m DKK

Den Sociale Kapitalfond Effekt I & II: 
Are SFDR Article 9 outcome investment funds targeting scalable, high-
impact social initiatives within key welfare areas in Denmark. 

Total capital commitment: 241m DKK

The total capital commitment to Den Sociale Kapitalfond’s Invest and 
Effekt funds is 1.2bn DKK, and investors include both Danish and 
international professional investors. 
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The Group’s Four Commercial Impact Funds Are Article 9 Funds 
with an Aim to Create Financial Returns and Social Impact

Den Sociale Kapitalfond Group overview

Partners, employees and Den Sociale Kapitalfond (Evergreen Foundation)

Den Sociale Kapitalfond 

(Evergreen Foundation)

Den Sociale Kapitalfond 

Management ApS

Den Sociale Kapitalfond Invest 

Management ApS

Den Sociale Kapitalfond Effekt 

Management ApS

Den Sociale 

Kapitalfond 

Invest I K/S

Den Sociale 

Kapitalfond 

Effekt II K/S

Management 

agreement

100% 100%

Den Sociale 

Kapitalfond 

Invest II K/S

Den Sociale 

Kapitalfond 

Effekt I K/S
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Den Sociale Kapitalfond has a total of four 
funds under management with a total capital 
commitment of 1.2 billion Danish kroner.
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Den Sociale Kapitalfond Investors

62% of investors are Danish

38% of investors are from other 
European countries

74% of investors are Danish

26% of investors are from other 
European countries

100% of investors are Danish 100% of investors are Danish

Governmental/institutional investors

Funds

Family offices, corporate investors and other professional investors

Den Sociale Kapitalfond team and advisors

Pension funds and insurance companies

Invest I
289m DKK

Invest II
670m DKK

Effekt I
96m DKK

Effekt II
144m DKK
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Den Sociale Kapitalfond Team

Lars Jannick Johansen,
Managing Partner

Mads Aaen,
Partner

Maria Heickendorff,
Partner

Torben Agerup, 
Partner

Christian B. Gustafson, 
Investment Manager

Pernille Ohlsen, 
Head of Administration

Johanna Ingemannson, 
Student Analyst 

Carl Emil Mehrens, 
Student Analyst
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Den Sociale Kapitalfond comprises 
18 professionals across Invest, 
Effekt and Group, combining 
investment expertise with a strong 
commitment to ESG and impact. 

We have further enhanced this 
focus by appointing a dedicated 
ESG & Impact Specialist to support 
sustainability initiatives across the 
organisation. 

Our team brings a multidisciplinary 
and purpose-driven approach to 
generating both financial returns 
and positive societal outcomes.

Jannik T. Buchholz, 
Managing Partner

Alexander Bjerregaard-
Nielsen, Partner

Caroline Jaksland, Senior 
Investment Manager

Sofie Bødker, 
Investment Manager

Oanh T. Duong, 
Senior Associate

Michelle Rosendahl, 
Financial Manager

Anne Kristine Wunderlich, 
Head of Secretariat

Emmeline R. Toleikis,
ESG Specialist

Birger Møllevang, 
Senior Advisor
(part time) 

Barbara Müllerts, 
Assistant 
(part time)
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As a social impact fund manager of four SFDR Article 9 funds, the double bottom line is embedded across our operations and applies equally to ourselves. Any financial gains generated by the Den 
Sociale Kapitalfond Group are contingent on achieving both predefined impact and financial objectives. Here, we differ from most fund managers.
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Investing in Positive Social Impact, While Delivering Attractive Financial 
Returns

INVESTMENT
STRATEGY

MAINSTREAM INVESTING IMPACT INVESTING PHILANTHROPY 

Traditional Responsible Sustainable Impact Impact first 
focused Donation 

INVESTMENT 
FOCUS

Competitive 
market rate

Mitigating 
ESG risks 

Pursuing ESG 
opportunities

Attractive returns and 
positive ESG + impact

Positive ESG + 
impact over 

market rate return

Positive ESG + 
impact 

Financial returns 

Measurable positive societal impact

FINANCIAL 
RETURNS

SOCIAL IMPACT ESG

=
+ +

The “Impact” in Impact 
Fund Management
Based on Den Sociale Kapitalfond group’s experiences, 
we have clear views on what it takes to be a genuine 
impact investment manager. To us, an impact 
investment fund should:

• Have a theory of change

• Develop specific impact objectives

• Follow a set methodology to measure impact

• Define measurable impact targets

• Measure progress and results

• Report to investors on impact

• Embed impact objectives and targets in the 
management incentive structure

• Seek to follow and comply with international best 
practice impact management standards to ensure 
transparency and build stakeholder trust
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The Investment Strategy Involves Three Main Ways to Create Impact 
through the Effekt and Invest Funds

Effekt Fund I & II

Financing the most 
impactful welfare 
solutions

Invest Fund I & II

Transforming
ordinary companies
into social impact 
role models

Invest Fund I & II

Developing 
the most impact-
driving welfare 
providers

Social Outcome

Example: Social outcome investment in Kolding Municipality aimed at people in 
vulnerable positions, long-term recipients of unemployment benefits, where the fund 
finances a targeted initiative delivered by the renowned Danish employment provider 
‘Carelink’ and is repaid through municipal savings.

Social Impact Role Models

Example: Private equity investment in WaterCare ApS, a company based in 
Assens specialised in water purification and management solutions, where 20% of 
employees today have been recruited from the margins of the labour market.

Social Service Providers

Example: Private equity investment in Langebjerggaard, a company that provides 
residential and educational programmes for children, young people and adults from 
highly vulnerable positions and is increasingly a preferred partner for municipalities due 
to its high quality and proven outcomes.
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Investing across Different Social Impact Themes in Effekt and Invest Funds 
– but with a historical Core Focus on Creating Employment Opportunities

Employment HealthSocial Homelessness

Socially Run 
Business

Social Products & 
Services 

Socially Sustainable 
Communities 

Social Prevention & 
Rehabilitation

Effekt Funds

Invest Funds

1 Society:
Limit pressure on public resources
and finances

2 Company/Organisation:
Enable recruitment from a broader 
base in a competitive labour market 

3 Individual:
Contributing to improved 
quality of life

Impact for
Employment is one of the most effective 
levers to measure social change on 
multiple levels: it relieves pressure on 
public finances, enables businesses to 
recruit from a broader talent pool in a 
competitive labour market and underlines 
core values such as inclusion and 
responsible business, and significantly 
improves well-being and quality of life for 
individuals. For this reason, employment 
is a core impact focus of our funds.

Our funds also include other important 
ways of supporting social impact and we 

will continue to develop our approach 
going forward in ways to support 
wellbeing for people in vulnerable 
positions combined with financial 
returns. 

We systematically measure the impact of 
all our themes and set specific, context-
driven targets for each project or 
investment. In the same way, our 
methods for measuring impact is also 
under constant development.

Good business is 
the foundation for 
social impact - and 
social impact is a 
key to make good 
business even 
better
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Investment KPI: Permanent new jobs – whether 
publicly subsidised or not

Socially Run 
Business 

Social Products & 
Services

Investment KPI: Quality education, training 
activity and protected employment for 
vulnerable children, young people and adults 

Impact Scale
Total Individuals Reached

Investment KPI: Number of months in 
employmentEmployment

Homelessness Investment KPI: Number of months in housing

Impact Growth
Total Individuals Added

Den Sociale Kapitalfond group was established with a primary 
focus on job creation for persons marginalised in the labour 
market. Since then, we have broadened our focus to empowering 
and improving quality of life for people in vulnerable positions in 
society in general. In Effekt and Invest Fund II, we expect a more 
blended portfolio of investments and social impact models. Our 
impact measurement is grounded in a Theory of Change 
approach, where defined outcome-level KPIs form the basis for 
impact output.
In Invest, we focus on individual-level impact by supporting 
companies that generate measurable positive outcomes in 
people’s lives. Depending on the intervention, these range from 
short-term improvements to lasting change. For Invest I the goal 
is to measurably and significantly improve opportunities and 
quality of life for 600 persons in vulnerable positions and for 
Invest II the goal is raised to 1,000 persons impacted by our 
investments (Impact Growth). 

KPI Examples based on Invest funds social impact models:
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Overall Impact Targets for the Effekt and Invest Funds and Specific 
KPIs for Each Individual Investment

In Effekt, we combine this emphasis on individual-level change 
with a broader lens. While we primarily aim to positively impact 
personal well-being and life chances, we also invest in initiatives 
that lay the groundwork for systemic change on a structural 
level. This change is often multi-actor and involves collaboration 
across public/private sectors and disciplines - and tend to unfold 
more gradually - but with the potential to shift conditions on a 
long-term basis. 

Effekt has fund targets related to the individual gross impact of 
the social impact bond investments. In Effekt I the goal is 3,000 
persons enrolled in an intervention programme and for Effekt II 
the goal is raised to 4,000 persons (Impact Scale).

For more in-depth description of impact models, measurement 
methods, and status see separate pages related to Effekt and 
Invest funds.

KPI Examples based on Effekt funds social impact models: 

Systemic Change
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Our Impact Management Journey
Den Sociale Kapitalfond has worked with social impact for more than a decade and 
brings a deep understanding of how meaningful and lasting change is created. We see 
impact management as a continuous journey – not a fixed destination.

The Fund continues to move forward with a commitment to continuously develop and 
refine its approach, its tools, its own activities, and the ways in which it engages with 
its portfolio on ESG impact. 
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The Group’s Impact Management Model Builds on More Than a Decade of 
Experience with Social Impact

2011

Den Sociale 
Kapitalfond is 
founded

2012

The group’s first 
investments with 
specific social impact 
KPIs based on social 
due diligence

2015-2016

Quantifying social value: 
A collaborative project with ministries, 
municipals, and funds on social impact 
measurement and its economic value

2017

Den Sociale Kapitalfond Invest I:
First Danish social impact 
investment fund with both financial 
and social results integrated into 
the incentive structure

2018

First Danish pilot investments 
for social outcome investments 
based on social impact KPIs and 
economic value

2019-2020

Nordic collaboration on a 
common standard for social 
impact KPIs and measurement 
led by group initiative Impact 
Startup

2021

Den Sociale Kapitalfond Effekt I: 
Launch of commercial 
investment fund for social 
impact bonds

2021

Impact management 
project with Accenture to 
build best-in-class impact 
management tools for SME-
investing

2022

Updated and implemented 
methodology, among others to 
support SFDR compliance in 
reporting

2024

Fund closing of Effekt II 
and Invest II
First consolidated ESG 
report across the group and 
strengthened internal ESG 
management capacity

Following international frameworks
The group is a signatory to the UN Principles for Responsible Investment (PRI) and to 
UN Global Compact and both the UN Declaration of Human Rights and the UN 
Sustainable Development Goals (SDGs) are important landmarks for the group. 

More information densocialekapitalfond.dk

https://densocialekapitalfond.dk/
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IMPACT SCALE (31 DECEMBER 2024): 8,360 
INDIVIDUALS REACHED

through our portfolio companies, social impact bonds, pilot funds and 
accelerator programs 

152M DKK ESTIMATED ANNUALISED SOCIAL IMPACT VALUE 

by assisting people in vulnerable positions into employment – reducing public 
expenditure on benefits, social services, and related support costs*

WE HAVE WORKED WITH 150+ COMPANIES 

on investments  business development since founding – working for more 
than a decade to contribute to life-changing and life-enhancing impact

IMPACT GROWTH (POST-INVESTMENT): 5,415 INDIVIDUALS 
SINCE INVESTMENT

creating positive impact in the lives of people in vulnerable positions since 
investment start

Two new funds launched
2024 marked a year of strategic 
expansion and continued impact for Den 
Sociale Kapitalfond Group. Two new 
funds were launched – Invest II reached 
final close, and Effekt II held its first close  
– strengthening our platform and our 
ability to drive measurable social change 
across different investment models. 

Impact and ESG 
developments
Effekt continued to scale its 
interventions, progressing toward its 
individual-level impact targets in 
employment, social, homelessness, and 
health.

In Invest, ESG efforts developed in 
parallel. Three Invest companies joined 
the Science Based Targets initiative 
(SBTi), with the remaining on track for 
2025. Emissions increased in some areas 
due to expanded Scope 3 mapping and 
business growth, however, carbon 
intensity remained stable or declined. 

All active Invest portfolio companies now 

publish ESG reports and are members of 
the UN Global Compact. While 
transparency and board-level ESG 
engagement have improved, gaps remain 
in areas such as board diversity and data 
consistency. These challenges are being 
addressed through stronger follow-up, 
clearer expectations, and targeted 
capacity-building.

Internally, as management company, we 
took first steps toward expanding our own 
climate data mapping and reporting. 

Going forward
As impact, ESG and sustainability 
landscapes continue to evolve, we 
remain committed to staying alert, 
adaptable, and supportive – ensuring our 
investments are positioned to deliver 
long-term, meaningful impact.

For more in-depth description of 
developments for the reporting year 2024 
see separate pages related to Effekt and 
Invest funds.
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2024 Impact Highlights

* Annualised estimated public savings in 2024, as result of our investments

Methodology Notes:
Den Sociale Kapitalfond Group’s impact measurement covers all accelerator, pilot, Effekt, and Invest fund activities from inception to end of 2024
Based on estimated public economic savings for all Effekt funds and GROW-model estimates for all Invest funds
Effekt funds only include active investments, defined as those where the first incremental payment to the supplier has been completed. Investments approved by the 
IAB but not yet activated are excluded
The impact figures shown reflect outcomes linked to Den Sociale Kapitalfond Group’s investments and activities. No representation is made regarding financial or other 
value generated for stakeholders beyond the scope of these investments. Metrics may include model-based estimates and are subject to methodological limitations, 
exclusions, moderation, and data availability as of the reporting period



Impact Model and Management
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Den Sociale 
Kapitalfond Effekt 
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An Introduction to Den Sociale Kapitalfond Effekt

13.3%
Gross Portfolio IRR 
in 2024

THE FUND: DEN SOCIALE KAPITALFOND EFFEKT I

96m DKK

Total commitment to 
the fund

Den Sociale Kapitalfond Effekt I closed in 2021 and is now in its 
divestment phase. 

It is owned by Danish professional investors and is an article 9 fund 
in accordance with the Sustainable Finance Disclosure Regulation. 
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DEN SOCIALE KAPITALFOND 
EFFEKT

6
Employees in Den Sociale 
Kapitalfond Effekt

2021
Establishment year of Den 
Sociale Kapitalfond Effekt

Den Sociale Kapitalfond Effekt (SKF Effekt) is Denmark's first 
commercial social impact bond investment fund, dedicated 
to scaling interventions that demonstrate social impact for 
the benefit of Danish people in vulnerable positions.

Den Sociale Kapitalfond Effekt invests in social impact 
bonds, by funding a supplier's intervention targeting a 
specific target group in areas such as employment, health 
and homelessness.

The Fund's bonds are repaid through the achievement of 
social outcome objectives (e.g. helping a person in 
homelessness find a viable home). An entity, e.g., a 
municipality, rewards the achievement of these objectives  – 
typically using funds saved because of the intervention. The 
Fund's financial success is thus directly linked to its 
success in creating social impact.

Den Sociale Kapitalfond Effekt is based in Copenhagen, 
Denmark, and is part of Den Sociale Kapitalfond Group, 
which was established in 2011. The group also includes a 
private equity fund manager and an evergreen social impact 
development fund.

16
Municipalities with 
investments

5
Suppliers of welfare 
services, delivering an 
intervention

DEN SOCIALE KAPITALFOND 
EFFEKT I INVESTMENTS 20

Active investments 
in total*

Since 2021, the Fund has invested in 20 projects 
across Denmark that generate measurable social 
impact for people in vulnerable positions.

5-7%
Net Portfolio IRR 
target

THE FUND: DEN SOCIALE KAPITALFOND EFFEKT II

144m DKK

Total commitment to 
the fund

Den Sociale Kapitalfond Effekt II closed in 2024 and is now in its 
investment phase. 

It is owned by Danish professional investors and is an article 9 fund 
in accordance with the Sustainable Finance Disclosure Regulation. 

2
Municipalities with 
investments

1
Suppliers of welfare 
services, delivering an 
intervention

DEN SOCIALE KAPITALFOND 
EFFEKT II INVESTMENTS 3

Active investments 
in total*

Since July 2024, the Fund has invested in 13 projects 
across Denmark that generate measurable social 
impact for people in vulnerable  positions.

* The number excludes all investments approved by the Investment Committee, where the supplier has yet to receive the first payment
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Impact Measurement – Status for The Effekt Funds

Systemic Change
Defined by Principles for Responsible Investing (PRI) as 
‘system-level influence or systemic impact that can 
affect entire systems or individual entities, 
interconnected relationships, structures and 
mechanisms’. Den Sociale Kapitalfond refines this 
definition at the portfolio level as ‘a change that affects 
how the parts of a system function to deliver outcomes 
– focusing on the relationship between organisations 
and the progress towards shared objectives.’ 

Measured: number of individuals impacted by a social 
impact bond intervention aimed at strengthening 
competencies within welfare service delivery 
organisations to improve quality and efficiency.*

The investment approach: Indirectly delivered – the 
supplier delivers an intervention indirectly to the target 
group through training of municipal employees.

Impact
Defined by Global Impact Investing Network (GIIN) as ‘a change in 
an important positive or negative outcome for people or the 
planet’. Den Sociale Kapitalfond refines this definition at the 
portfolio level as ‘a change that affects the social outcomes at an 
individual level.’

The investment approach: Directly delivered – the supplier 
delivers an intervention directly to the target group. 

Scale:
Measured: total number of reached individuals impacted by a 
social impact bond intervention aimed at improving the social 
outcomes at an individual level.*

Effekt I – Fund level Impact targets: 3,000 persons affected 
Effekt II – Fund level Impact targets: 4,000 persons affected 

Growth**:
Measured: the number of individuals who realise/reach the 
specific impact KPIs targeted by the social impact bond 
intervention post-investment– such as sustained 
employment, education enrolment, or housing stability. This 
measurement level is used for evaluating and assessing 
effectiveness against the intervention’s predefined targets.*

Social Return on 
Investment
Measured as a ratio reflecting the 
estimated financial and social value 
created for every currency unit invested 
through the Effekt Funds and by other 
participating parties.

* Excludes all investments approved by the Investment Committee, where the supplier has yet to receive the first payment
** Without implying attribution

Methodology Note:
The impact figures shown reflect outcomes linked to Den Sociale Kapitalfond Group’s investments and activities. No representation is made regarding 
financial or other value generated for stakeholders beyond the scope of these investments. Metrics may include model-based estimates and are subject to 
methodological limitations, exclusions, moderation, and data availability as of the reporting period

Impact Scale
Total Individuals Reached

Impact Growth
Total Individuals Added

Systemic Change

Effekt I: 10,105 individuals
Effekt II: 1,471 individuals

Effekt I: 1,961 individuals 
Effekt II: 120 individuals

Effekt I: 975 individuals
Effekt II: N/A

SROI
Effekt I: 3.6x social value 

for every currency unit 
invested

Effekt II: N/A

Status:
Effekt I reached a broad group of individuals, though 
slightly below targets due to a slower initial rollout. 
Momentum increased as municipalities gained 
experience with the model. Effekt II is in its early phase, 
with impact beginning to build.
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Den Sociale Kapitalfond Effekt Management applies social impact bonds to improve social outcomes. These 
investments bring together a commissioner (typically a municipality or company), a welfare service supplier, 
and an investor to address a specific societal challenge for a target group. 
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The Effekt Impact Investment Model: Social Impact Bonds  
Based on Innovative, Long-term Partnerships

• Invests in an intervention targeting a specific group of people in vulnerable positions
• Structures the investment to ensure alignment of incentives
• Generates direct social impact and attractive financial returns

• Opportunity to pilot new initiatives with limited risk
• Potential to improve welfare for citizens or clients through partnership
• Evaluates the intervention and pays only for achieved outcomes

• People in vulnerable positions receive support in mitigating complex life challenges
• Receive holistic support, delivering outcomes that are sustainable long-term
• Experience better outcomes and quality of life compared to status quo

• Welfare service supplier delivers tailored rather than a one-size-fits-all model 
interventions financed by the Effekt funds

• A service enabling greater flexibility in task execution and higher professional standards
• High employee satisfaction due to focus on long-term outcomes

Target Group

Effekt Funds

Supplier

Suppl
ie

r

Effekt Funds

Com
m

iss ioner (eg. Municipality)

Target Group

Commissioner
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The investment structure typically follows one or both of the below delivery models:
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Impact Delivery – Approach 

Supplier

SKF Effekt

Supplier

Commissioner

Commissioner

1

1

2

2a
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4

Den Sociale Kapitalfond Effekt 
Management finances an 
initiative via an investment, 
which is paid out incrementally

Den Sociale Kapitalfond Effekt 
Management finances an 
initiative via an investment, 
which is paid out incrementally

The supplier delivers an 
intervention indirectly by training 
the municipal/commisioner's 
employees (2a), which then work 
directly with the target group (2b)

The supplier delivers an intervention directly to the target group

The realised outcomes are continuously measured and 
monitored and reported to the investment commissioner 

Repayment of the investment + financial 
return based on the total outcome payment 
from commissioner

3

2b

Target group

Target group
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A robust theory of change is essential for identifying the economic 
and social impact of an intervention. It provides a clear framework 
for how specific activities and outputs lead to both short-term 
outcomes and long-term societal benefits, while accounting for 
moderating factors that may influence the pathway to impact.

In our work with impact-driven capital, it is therefore crucial to 
articulate and validate a credible framework for change. Doing so 
enables effective measurement of outcomes and supports 
financial modelling of the broader value created.
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Theory of Change is Central to Value Determination

Examples Input Activity Output Outcomes Moderation Impact KPI

IMPACT: 
People in vulnerable 
positions

Capital

Knowledge

Proven 
methodologies

Treatment

Coaching

Help with practical 
tasks

Employment

Housing

Recovery/Improved 
health

Income

Independence

Community

Reduced 
absenteeism

Concurrent initiatives

Macroeconomic 
development

Legislation

Quality of life

Decreased loneliness

Self-reported health

Social capital

Employment

Completed 
rehabilitation

Residential stability

SYSTEMIC 
CHANGE: 
Public sector 
entities

Capital

Knowledge

Proven 
methodologies

Education

Coaching

Sparring

Implementation of 
various tools

Increased 
employment

Reduced sick leave

Employee skills

Increased ROI on 
public spend

Improved processes

Public savings

Tax revenue

Concurrent initiatives

Macroeconomic 
development

Legislation

Pre-existing 
momentum

Improved social 
outcomes

Population quality of 
life

Employee 
satisfaction

Citizen satisfaction

Unemployment 
benefit costs

Sick leave

Welfare costs



Social Impact & ESG Report 2024 Den Sociale KapitalfondIntro Den Sociale Kapitalfond Den Sociale Kapitalfond Effekt Effekt I Effekt II Den Sociale Kapitalfond Invest AppendixInvest Portfolio Invest I 

Most of the current investments are 
related to the employment impact model.

With employment, there is an easily 
quantifiable direct saving for the 
commissioner when a citizen obtains 
employment. This made employment a 
natural starting point for deploying social 
impact bonds.

With Fund II, we seek impactful 
investment opportunities in all four social 
impact areas. We still expect employment 
to be the most prevalent area in our 
portfolio.  

However, we expect relatively more 
emphasis on social and health to leverage 
growing opportunities for creating positive 
social impact in these fields.

The four themes are guiding - these should 
not be seen as fixed or exhaustive 
categories. Other relevant themes may 
emerge.
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Investing Across Different Social Impact Themes but with a 
Core Focus on Creating Employment Opportunities

Employment
Helping people in vulnerable 

positions find sustainable 
employment through job-

focused skill building

* Portfolio composition as per Q4 2024, six months into the Fund's investment period

Social
Helping adults and children in 

vulnerable positions attain 
better social outcomes

Health
Creating better health 

outcomes, e.g., lower stress or 
sick leave

Homelessness
Helping people in 

homelessness obtain stable 
and permanent housing
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… has the ambition that the two 
housing areas in which the target 
group residents live should no 
longer appear on the government’s 
list of disadvantaged housing areas.

… aims to bring individuals in the 
target group into regular employment 
and ensure they maintain long-term 
attachment to the labour market 
thereafter.

… focuses on creating well-
functioning families, as this is a 
crucial prerequisite for the 
individuals in the target group to 
become self-sufficient.
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A Fresh Start for Unemployed and Vulnerable Citizen

45 citizens have obtained
full-time employment

28 citizens have obtained 
paid working hours

71%
of individuals in paid 
employment have 
increased their working 
hours or have obtained 
full-time employment

29%
of individuals in paid 
employment have 
obtained full-time 
employment

* According to an analysis by Aarhus University and Væksthuset
** The target group as a whole
*** Only recipients of social assistance (kontanthjælp)

Holistic effort for residents in two 
disadvantaged housing areas aimed at 
labour market attachment

80 unemployed on social benefits (A-
dagpenge) or social assistance 
(kontanthjælp), with complex challenges, 
and no or weak attachment to the labour 
market throughout their adult lives

The project runs for 25 months, 
consisting of an active employment 
initiative followed by aftercare support.

Each citizen is assigned a personal job 
advisor throughout the project period. 
The intervention is tailored to the 
individual’s needs, with skills 
development targeted at specific jobs 
and job matching with relevant local 
companies.

Focus on self-sufficiency and paid 
working hours as an important step 
towards self-reliance*. Focus on self-
sufficiency and paid working hours as an 
important step towards self-reliance** 
and 15% in paid working hours***.

Active aftercare supports individuals in 
their jobs and helps them find new 
employment when necessary to ensure 
job retention.

Close coordination with the social 
housing initiative and the local authority 
to promote well-functioning family life.

➔ It is estimated that the project, 
through its employment efforts over a 24-
month period, can generate savings of 
approximately DKK 6.2 million.

Efforts & Target GroupEmployment Results (after 22 months)
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… could see a significant increase in 
spending related to homelessness..

… acknowledged a need to 
accelerate the transition to Housing 
First.

… intend to strengthen their staff’s 
competencies.

… find it difficult to secure sufficient 
affordable housing.

… could see the value in reducing 
financial risk through a new 
initiative.
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Housing First Initiative for Homeless People in Holbæk Municipality

16 Citizens enrolled on a 
rolling basis

50% of the target group have 
found homes so far

70 days from enquiry to 
own home, on average

100%
In education or 
employment after 
completing the ICM 
programme

* Social- og Ældreministeriet
** Permanent and desired housing that the individual can afford
*** No effect or payment is accounted for in this regard
**** An expected 12 months in own housing per individual; the estimate does not include savings from reduced transfer payments due to 
individuals gaining employment or starting education after completing the ICM programme, nor savings resulting from municipal capacity building

Housing First-initiative ensures stable 
housing

The target group consists of up to 18 
individuals experiencing homelessness 
who fall within the scope of an ICM 
intervention.

The project runs for 24 months, with 
individuals being gradually enrolled 
during the first 12 months.

Trancit's intervention follows the 8 core 
principles of the Housing First method, 
which has an 80–90% success rate in 
helping homeless individuals out of 
homelessness.*

Trancit's intervention consists of finding 
each individual a stable home**, 
providing an Intensive Case Management 
(ICM) intervention aimed at addressing 
other challenges, as well as aftercare to 

ensure retention in their own home after 
the intervention ends.

In addition to the individual-focused 
intervention, Trancit works cross-
departmentally within the Council to 
anchor the impact and build municipal 
competencies in the Housing First 
approach.***

It is expected that 90% of the individuals 
will achieve a stable and permanent 
housing situation, and that each person 
in the project will, at a minimum, remain 
in their own home for 10 months during 
the project period.

➔ Based on an estimated average 
municipal saving of DKK 30,000 per 
month an individual is in their own home, 
a saving of DKK 5.8 million is expected 
over the course of the project.****

Efforts & Target GroupHomelessness Results (after 8 months)
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Den Sociale Kapitalfond Effekt Management applies the Social Return on Investment (SROI) method to capture, quantify, and monetise the 
broader societal value created through social impact bond investments.
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Social Return on Investment 

Achieved 
Change

Monetary Value of 
the Change

Effects not 
attributable to Effekt 

Funds

Input to Create 
the Effect Total Effect

Social Return On Investment
SROI is a method designed to quantify and monetise the effects that projects and 
organisations generate for target groups and society. Drawing on each organisation’s theory 
of change, SROI identifies target groups, interventions and activities. 

The resulting effects are estimated and assigned a monetary value in local currency 
(outcome). These are based on both financial and social values. 

An SROI ratio is calculated by comparing total outcome to total input, which includes the 
fund’s administration costs and the delivery costs of the implementing partners. The ratio 
illustrates the monetary value created per currency unit invested in the project.

Effekt seeks to adhere to the methodology of Lind Foundation when estimating SROI. Given 
the complexity of measuring social outcomes and attributing them to a single actor, the Lind 
Foundation applies a conservative estimation approach to ensure robustness and 
credibility.

Values Included in the SROI Estimate
Financial Values:
Tangible savings such as reduced public expenditure, increased gross income from 
employment, and estimated savings in job centre efforts. These are based on factual data 
and analysis estimates.

Social Values:
Improvements in areas such as life satisfaction, which are translated into monetary values 
where sufficient data is available.

Den Sociale Kapitalfond Effekt Management collects both quantitative and qualitative data 
across all investments. This data relates to realised social outcomes such as employment 
rates, as well as a range of survey responses concerning quality of life and similar factors, 
collected from target groups at an aggregated level. In cases where data is unavailable, 
several assumptions and estimates have been applied. These are based on various 
analyses, internal estimates, and insights from other SROI reports prepared by, or in 
collaboration with, Lind Foundation. To isolate the value created by the Funds, a series of 
adjustments are made to account for deadweight and diminishing effects over time.
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Effekt I launched in July 2021, and as the graphs show, it took a few quarters for the Fund to begin its impact-creating trajectory. Social impact bonds were – and still are – a 
new concept and the initial inertia in Danish municipalities was greater than expected. Once the Fund achieved proof-of-concept, interest picked up, but by then, the Fund 
was behind its deployment schedule. While deployment, and impact (gross), gained momentum throughout the Fund's investment period, both fell short of expectations.
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Effekt I: Impact Status
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Effekt I KPI: 3,000

* The impact figures shown reflect outcomes linked to Den Sociale Kapitalfond Group’s investments and activities. No representation is 
made regarding financial or other value generated for stakeholders beyond the scope of these investments. Metrics may include model-
based estimates and are subject to methodological limitations, exclusions, moderation, and data availability as of the reporting period

Actual Systemic Change Actual
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Estimated Public Sector 
Savings
The estimated public sector savings 
include the following:

1. The direct savings for municipalities 
from saved unemployment benefits. 
When citizens move from 
unemployment to employment, 
municipalities incur immediate 
savings.

2. The state’s savings from saved 
unemployment benefits. When a 
citizen receives unemployment 
benefits from a municipality, the 
state reimburses the municipality for 
a proportion of the paid-out benefits. 

The reported public sector savings do not 
include increased tax revenue, savings in 
other areas of public administration, or 
operational savings.

Social Return on 
Investment (SROI)
The SROI (Social Return on Investment) 
ratio reflects the estimated social value 
created for every currency unit invested 
through the Effekt Funds. It captures both 
financial and social outcomes – such as 
increased employment and improved 
quality of life – relative to the total 
investment. The result is adjusted to 
account for factors such as deadweight 
and attribution, ensuring a conservative 
and robust estimate.
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The Estimated Social Impact Value
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2021 2022 2023 2024

159m DKK
Accumulated Public Sector Savings Since Inception

* The impact figures shown reflect outcomes linked to Den Sociale Kapitalfond Group’s investments and activities. No representation is 
made regarding financial or other value generated for stakeholders beyond the scope of these investments. Metrics may include model-
based estimates and are subject to methodological limitations, exclusions, moderation, and data availability as of the reporting period

Effekt I: 
Estimated Accumulated Public Sector Savings Since Inception

105m DKK
Annualised Public Sector Savings in 2024

3.6x SROI
SKF Effekt I, 2021-2024
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Impact Scale Forecast Systemic Change

The graph shows that Effekt II is still in its early phase, with limited but growing Impact (gross) and Systemic Change. While direct reach has begun to build, 
the broader, long-term effects are only just starting to emerge. This reflects the natural time lag in social impact bond implementation, where systemic 
outcomes are expected to accelerate as interventions mature.
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Effekt II: Impact Status
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* The impact figures shown reflect outcomes linked to Den Sociale Kapitalfond Group’s investments and activities. No representation is 
made regarding financial or other value generated for stakeholders beyond the scope of these investments. Metrics may include model-
based estimates and are subject to methodological limitations, exclusions, moderation, and data availability as of the reporting period
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Den Sociale 
Kapitalfond Invest 
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An Introduction to Den Sociale Kapitalfond Invest

30.5%
Gross Portfolio IRR in 2024

THE FUND: DEN SOCIALE KAPITALFOND INVEST I

289.3m DKK

Total commitment to the fund

Den Sociale Kapitalfond Invest I closed in 2018 and is now in its divestment 
phase.

It is owned by Danish and international professional investors and is an Article 9 
fund in accordance with the Sustainable Finance Disclosure Regulation.

DEN SOCIALE KAPITALFOND 
INVEST

6
Employees in Den Sociale 
Kapitalfond Invest

2017
Establishment year of Den 
sociale Kapitalfond Invest

Den Sociale Kapitalfond Invest is Scandinavia’s first private 
equity impact fund manager with a dual bottom line, aimed 
at creating financial returns and social impact.

Den Sociale Kapitalfond Invest invests in small and medium-
sized enterprises (SMEs), empowering marginalised persons 
and persons in marginalised areas through the creation of 
jobs, training-positions, education, and enabling services & 
products.

The Fund’s management tracks the social impact of the 
portfolio companies, building on the approaches developed 
by Den Sociale Kapitalfond and the European Investment 
Fund.

Den Sociale Kapitalfond Invest is based in Copenhagen, 
Denmark and is part of Den Sociale Kapitalfond Group, 
which was established in 2011.

The group also includes a social impact bond fund manager 
and an evergreen social impact development fund.

4
Exited companies in total 
as of December 2024*

DEN SOCIALE KAPITALFOND 
INVEST I PORTFOLIO COMPANIES 10

Investments 
in total*

Since 2018, the Fund has invested in ten Danish companies in niche markets, 
supported by favourable trends and with social impact as part of their purpose 
and based on one or more of the Fund’s social impact model.

- %
Gross Portfolio IRR 
in 2024

THE FUND: DEN SOCIALE KAPITALFOND INVEST II

670m DKK

Total commitment to 
the fund

Den Sociale Kapitalfond Invest I closed in 2024 and is now in its investment 
phase.

It is owned by Danish and international professional investors and is an Article 9 
fund in accordance with the Sustainable Finance Disclosure Regulation.

- %
Exited companies in total 
as of December

DEN SOCIALE KAPITALFOND INVEST II 
PORTFOLIO COMPANIES 0

Investments 
in total

This section is not applicable for the 2024 year, as the Fund had its final closing in 
December 2024, and hence has not yet per 31.12.2024 completed any investment 
activities or generated impact in line with the Fund’s social impact model.

* Refurb A/S (2022), HITSA A/S (2022), Danpal A/S (2023), Auto Mobil ApS (2024) 
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Impact Measurement – Status for The Invest Funds

Systemic Change
Defined by Principles for Responsible Investing 
(PRI) as ‘system-level influence or systemic 
impact that can affect entire systems or 
individual entities, interconnected 
relationships, structures and mechanisms’. Den 
Sociale Kapitalfond refines this definition at the 
portfolio level as ‘the ambition to create 
(company) role models for inclusive 
workplaces and broader ESG practices, with 
the intention of inspire within and across 
sectors’. While systemic change is not yet 
measured through specific KPIs, we 
acknowledge its importance and are exploring 
ways to assess and track influence over time.

Impact
Defined by Global Impact Investing Network (GIIN) as ‘a 
change in an important positive or negative outcome for 
people or the planet’. Den Sociale Kapitalfond refines this 
definition at the portfolio level as ‘a change that affects the 
social outcomes at an individual level.’

Scale:
Measured: Impact across various themes at the start of 
the ownership period + additional impact during the 
ownership period. Double counting excluded to the extent 
possible (unique individuals).**

Growth***:
Measured: Additional impact measured across various 
themes during the ownership period in form og net 
number of individuals added/impacted. Double counting 
excluded to the extent possible (unique individuals)**. 

Invest I – Fund level Impact targets: 600 people in 
vulnerable positions helped. 
Invest II – Fund level Impact targets: 1000 people in 
vulnerable positions helped. 

GROW
Measured using the GROW  model, the 
estimated public value reflects the savings 
to the public sector from integrating people 
from vulnerable positions into the labour 
market. The result captures reduced public 
expenditure and increased tax revenue, 
along with selected secondary effects such 
as lower societal costs related to crime, 
substance abuse, and mental health.

Impact Scale
Total Individuals Reached

Impact Growth
Total Individuals Added

Systemic Change

Invest I: 3,791 individuals
 Invest II: N/A*

Invest I: 3,328 individuals
Invest II: N/A*

GROW
Invest I: 54.2m DKK in 2024

Invest II: N/A*

Status:
No impact is reported for Invest II, as the fund closed in 
December 2024 before entering its investment phase. 
Invest I shows strong performance, ahead of fund level 
targets, across key indicators, particularly within job 
training, employment, housing, and mobility services.

* Fund closed December 2024 – no investment or impact made in the reporting period
** Ordinary employees are not included
*** Without implying attribution

Methodology Note:
The impact figures shown reflect outcomes linked to Den Sociale Kapitalfond Group’s investments and activities. No representation is made regarding 
financial or other value generated for stakeholders beyond the scope of these investments. Metrics may include model-based estimates and are subject to 
methodological limitations, exclusions, moderation, and data availability as of the reporting period
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Impact Strategy: Theory of Change

The social impact model of Den Sociale Kapitalfond Invest 
Management builds on a theory of change – an intended path to 
create positive impact on individuals, companies and society at 
large – while considering moderating factors that may influence 
the pathway to impact.

Through investments in social businesses, the aim is to create new 
opportunities for vulnerable and marginalised persons for 
employment, health improvements, etc. and to create role models 
demonstrating how social impact and financial performance can 
go hand-in-hand in a company, for other businesses to follow.

Examples Input Activity Output Outcomes Moderation Impact KPI

INDIVIDUAL LEVEL: 
People in vulnerable 
positions

Time

Competencies

Work

Rehabilitation 
training

Employment

Improved (dis)ability

Income

Improved mobility

Alternative income

Alternative training

Quality of life

Social capital

Employment

Completed 
rehabilitation

COMPANY LEVEL: 
Portfolio companies

Capital

Competence

Execution of and 
ongoing 
management 
support for:
• Commercial plan
• Social impact and 

ESG plan

Increased:
• Growth
• Earnings

Improved:
• Social impact KPIs
• ESG metrics

Improved:
• Valuation
• Exit opportunities
• Social and ESG 

performance

Pre-existing 
momentum

Alternative investors 

Other external 
factors

Investor attraction

Social impact model 
‘future-proofed’

Brand and industry 
(role model) status

Financial return

Social impact 
targets 

ESG reporting 
standards

SYSTEMIC (SECTOR) LEVEL:
Private equity industry & 
small- and medium sized 
companies sector

Cases Communication Inspiration Investment policies 
and business 
models

Other external 
factors

Trends Followers

Impact 
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Based on our theory of change, Den Sociale Kapitalfond Invest 
funds focus on impact-driving businesses with one or more of the 
following social impact models. For our Invest II fund, the three 
social impact models that were the basis of Fund I were 
supplemented with the impact model “social prevention and 
rehabilitation”. The aim is to strengthen the important focus on 
prevention and rehabilitation, within health-care, for people in 
vulnerable positions at risk of long-term marginalisation.
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The Social Impact Model For Our Private Equity 
Investments 

People in vulnerable positions include persons who either 
have or are at significant risk of having physical, mental, 
and social barriers to participate in society, e.g., the 
education system, the labour market, or civil society, on 
ordinary or equal terms.

When identifying and verifying individual people in 
vulnerable positions in relation to measuring social 
impact in the portfolio companies, existing or at-risk 
barriers can either be identified via the public labour 
market, social or healthcare sector system, or be based 
on verifiable information and data that can be assessed by 
a specialised third party.

People in Vulnerable Positions

Social sustainability 
& cohesion

Improving opportunities, health and 
well-being for people in vulnerable 
positions and strengthening social 

cohesion in society in financially and 
environmentally sustainable ways

Social Products 
& Services 

(”social business models”)
Products, services & technologies 

which create new opportunities for people 
in vulnerable positions.

Social Prevention & 
Rehabilitation
 (“prevention & rehabilitation 
focused business models”)
Preventing or rehabilitating marginalisation 
among at-risk groups through products and 
services.

Socially Run Businesses 
(“traditional businesses run 

in a social way”)
Employing, training and working with 

people in vulnerable positions as 
a significant resource.

Socially Sustainable
Communities
(“geographically focused 
business models”)
Creating local growth & opportunities 
in deprived areas 

New in Invest II
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The portfolio companies in fund I 
have created significant social impact 
by providing jobs, training and mobility 
opportunities for vulnerable groups.

With Fund II, we will seek impactful 
investments opportunities in all four 
impact models. We still expect the 
most prevalent individual impact 
model to be socially run businesses, 
as this has proven to be an effective 
way to create new and potentially life 
changing opportunities for people in 
vulnerable positions.

However, we expect relatively more 
emphasis on social products & 
services, as well as social prevention 
& rehabilitation to leverage growing 
opportunities for high social impact in 
these fields.
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The Primary Impact Model for Den Sociale Kapitalfond Invest 
are Companies with a Socially Run Business Model

New in Fund II

* Fund closed December 2024 – no investment or impact made in the reporting period

Socially Run Business
Employing, training and 
working with people in 

vulnerable positions as a 
significant resource

Socially Sustainable 
Communities 

Creating local growth & 
opportunities in vulnerable 

and deprived areas

Social Products & 
Services 

Products, services 
& technologies which create 
new opportunities for people 

in vulnerable positions

Social Prevention & 
Rehabilitation

Preventing or rehabilitating 
marginalisation among 

people in vulnerable positions 
through products & services
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The Fund assesses the social impact and broader 
ESG potential of a potential investment from the 
initial screening, as part of the due diligence, and in 
the investment plans that are developed together 

with the company management teams. They are 
formalised as part of the investment agreements and 
are a key part of the ongoing work with the portfolio 
companies.
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Portfolio ESG Impact Management Process

Deal Flow Due Diligence Investment Plan Investment 
Agreement

Monitoring & 
Reporting

Board Oversight & 
Management 

Ownership

• Initial screening of 
potential investments vis-
à-vis double bottom line 
criteria, impact alignment 
with the Fund’s theory of 
change, and SDG 
potential

• Focus on partnership-
driven opportunities that 
meet minimum 
ESG/impact 
requirements and 
safeguard standards

• Due diligence 
questionnaire and 
structured stakeholder 
interviews on social impact 
models

• Management questionnaire 
on SDG contributions 
according to “light” A, B, 
and/or C classification* and 
qualification interview**

• Initial mapping of impact 
objectives and KPIs

• Evaluation of the 
company’s (scalable) 
impact model, theory of 
change, and risk factors

• Assessment of all three 
ESG dimensions according 
to the Fund’s mandatory 
compliance requirements

• Joint development of a 
comprehensive social 
impact plan, aligned with 
the Fund’s methodology

• Definition of potential 
special SDG-impact goals 
beyond special social 
impact at “B” and 
especially “C” levels

• ESG plan components 
such as climate 
alignment, UNGC/SBTi 
sign-up, and general ESG 
risk/gap analysis

• Formalisation of (five-year) 
social impact plan 
including targets, 
KPIs, etc. according to 
Fund’s guidelines

• Alignment with Fund’s 
measurement framework 
and onboarding to Fund 
tools/templates

• Integration of strategic 
ESG commitments (e.g., 
UNGC, SFDR, SBTi, SDG 
focus)

• Continuously monitoring 
and reporting on progress, 
including:

• Audited financial accounts

• Auditor-reviewed social 
impact report

• ESG & Social Impact 
report, covering key 
metrics, risks, and SDG 
progress

• Input into overall Fund-
level portfolio impact 
reporting

• Active engagement and 
work with the portfolio 
company on progressing 
the social impact model 
and overall ESG ambitions

• Guiding and managing 
overall positive and 
potential negative impacts 
related to the company

• Social impact priorities are 
formalised in the exit process 
through structured buyer 
engagement and integration into 
the sale agreement

• Commitments aim to ensure 
continuity of the company’s 
impact model and ESG targets 
beyond Fund ownership

• Includes the right to conduct a 
follow-up dialogue with company 
leadership one-year post-
divestment to assess ongoing 
commitment to impact

Our ESG impact management process for portfolio companies includes the following main steps:

Pre-Investment Active Ownership

Impact Continuation

Exit

* Act to avoid harm; Benefit stakeholders; Contribute to solutions 
** What, who, how much, contribution, risks
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Den Sociale Kapitalfond’s impact management 
framework builds on more than a decade of hands-
on experience with social impact and is informed by 
the European Investment Fund’s measurement 
methodology, international best practice reviews, 
and applied research in collaboration with 
Accenture, UN Global Compact Denmark, Viegand 
Maagøe, and Deloitte. 

The framework is applied across our portfolio 
through a shared structure that includes 
standardised templates, practical integration into 
ongoing portfolio dialogue, and targeted guidance 
from the management team and selected advisors.

It is designed to be both flexible and robust - allowing 
for adaptation across contexts while ensuring 
strategic alignment and accountability.

The model is continuously updated and 
supplemented to reflect regulatory developments, 
emerging best practices, and portfolio requests. We 
are also actively exploring perspectives on quality of 
life to complement existing outcome indicators and 
better capture the broader impact of our 
investments.

Impact Management Framework

The Fund The Fund’s portfolio companies

Aim Social impact – climate action – SDG focus – ESG standards The Fund categorises portfolio companies’ impact into three types of impact – A, B, and C – in its analyses

Impact management Manage to maximise positive impact Act to avoid harm Benefit stakeholders Contribute to solutions

Key focus Impact investment
Good governance in private equity

Responsible business 
conduct  ESG reporting Climate action SBTi aligned Social impact, models, 

Impact business model

Standards &                     
initiatives

Approach and  targets

• Social impact management builds on EIF standard and practises of Den Sociale 
Kapitalfond, and reports in line with Invest Europe ESG Reporting Guidelines

• Overall ESG impact management supported by UN Principles for Responsible 
Investments (UN PRI) (signatory), UN Global Compact (UNGC) (signatory), follows 
good governance as stated by Active Owners Denmark, and is compliant with SFDR 
9 requirements

• SDG integration builds on the UNDP SDG Impact Standards for Private Equity Funds
• Impact review in due diligence supported by tools and questionnaires
• Impact support to portfolio companies with full ESG focus – from labour market experts and 

social councillor to employee well-being surveys, and from climate audits and CO2-reduction 
planning experts to reporting support

• Social impact management model based on Den Sociale Kapitalfond practise and EIF standards
• Reporting on social KPI performance including annual audit by an external auditor
• Social impact model complemented by extensive, overall ESG impact framework with schematised 

management and reporting platform for portfolio companies
• ESG impact management framework aligned with social impact management methodology, SDG 

approach, UNGC, SBTi, and ESG data recommended by CFA Society Denmark, Nasdaq Copenhagen & FSR 
– Danish Auditors, as well as SFDR 9 requirements

• SDGs used as a framework to identify broadened scope of impact beyond the social
• UN Global Compact sign-up mandatory for all portfolio companies 
• Climate action and commitment to the Science Based Target initiative (SBTi) mandatory for all portfolio 

companies no later than year two after investment
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Fund Social Impact Status – Targets and Results
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* The portfolio-level data corresponds to company-level data available under the Invest specifications
** The portfolio-level data corresponds to company-level data available for active investments end of 2024 under the Invest I specifications

SIM Model “Matches” the IRR

The Social Impact Multiplicator model is the foundation for the 
Fund’s social impact management and measurement and dual 
hurdle rate:

It is based on setting weighted impact KPIs case by case 
for each portfolio company as part of the investment 
process – to ensure the most individually meaningful 
targets for social impact

It can combine different social impact models and 
different KPIs across portfolio companies in one 
performance measurement

It is well-tested and methodologically coherent on both a 
company and portfolio level

It works well for alignment of interest including the carry 
structure and “matches” an IRR approach to measuring 
financial success in being relative to time and money spend

Social Impact Measurement (SIM) Performance - 2024

Social Inclusion Ratio

It is based on setting weighted impact KPIs case by case 
for each portfolio company as part of the investment 
process – to ensure the most individually meaningful 
targets for social impact

Portfolio Social Inclusion Ratio - 2024

Portfolio SIM – Intermediate* 
The social performance of the portfolio companies has been 
strong with a total intermediate target performance of 111% 
as of Q4 2024 

Portfolio SIM - Unique
The total unique target was on 84% for the portfolio’s five-year 
social impact targets as of Q4 2024

Portfolio Inclusion Ratio – Average**
The average portfolio inclusion ratio was 20.51%. This excludes 
companies where workforce inclusion is not a key KPI, due to 
the greater weighting of other KPIs more central to the 
company’s impact model

✓ 

✓ 

✓ 

✓ 

✓ 

21%

84%

111%

Dual Bottom Line 
The Fund’s incentive structure ensures that 
the management team has real “skin in the 
game” regarding the pursuit of both 
financial and social impact targets. Carry is 
based on both financial and social 
performance with a “double hurdle”, 
including first a financial hurdle and 
second.

Besides a financial, a social hurdle for 
fulfilment of impact targets and 
corresponding Key Performance Indicators 
(KPI)’s is approved by the Fund’s Investor 
Advisory Board. If social impact at the time 
of exit do not meet the hurdle for realisation 
of pre-approved social targets and Key 
Performance Indicators (KPI)’s, carry is 
transferred to a charitable cause approved 
by the investors.

To strengthen alignment of interest, this 
dual hurdle rate logic and social impact 
threshold is included in relevant incentive 
structures on a portfolio company level, 
e.g., dividend policies, warrant 
agreements, etc., with co-owners and 
managers

Social Impact Measurement Model: Status
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Job Training & 
Programmes 

Total number of people in vulnerable positions, who have 
completed a minimum of three months of special work assessment 
or training in the company during the reporting period.

Marginalised 
Employees

Number of current or formerly marginalised people* who are at the 
company as employees or in education, qualification and training 
programs at the time of measurement.

Specialised 
Housing/Support

Total number of people in vulnerable positions who are residing in 
specialised housing or receiving structured housing support.

Mobility
Accumulated number of daily rentals for disability cars. 
Accumulated total number of sold adapted disability cars and 
disability car interior adaptations.

Empowering more 
than 600 people 
in vulnerable 
positions and 
marginalised 
areas
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* Defined as people in vulnerable positions 
** Includes divested companies (Danpal A/S, Refurb A/S, HITSA A/S and Auto Mobil ApS)

The actual social impact 
performance by Q4 2024 includes:

A total of 3,328 people in 
vulnerable positions 
empowered across key 
performance indicators 
since investment start**

Socially Run 
Business

Social 
Product & 
Services

Targeted Portfolio Net-Impact Examples of Key Performance Indicators

Portfolio-Wide Impact
As a complement to the dual hurdle incentive structure 
– anchored in the Fund’s Social Impact Measurement 
(SIM) KPIs – the Fund also monitors and reports on the 
broader social impact generated across our portfolio.

While the SIM model forms the foundation of our impact 
framework – linking carry to the achievement of portfolio 
company-specific, weighted social KPIs – the Fund also 
tracks the broader reach and depth of impact generated 
through its investments. This monitored impact 
complements the SIM-based incentive structure by 

aggregating key outcome data across the portfolio, such 
as the number people in vulnerable positions supported 
through job training, inclusive employment, specialised 
housing, or mobility services.

Invest I: From Ambition to Monitoring Progress
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** With an element of double counting of persons who have completed job training or entries and remain with the company 
*** End of 2024 values reflect the current number of vulnerable individuals supported, rather than the net change since acquisition, due to the dynamic turnover inherent in these services
**** Estimated number of  people in vulnerable positions impacted assumes one person per car sold, and one person per 180 rental days (based on a 6-month average rental period). 
**** Total is with an element of double counting of persons who have completed job training or entries and remain with the company. Figures are estimates and subject to methodological limitations; totals 
are indicative

Additional impact during the 
ownership period, end of 2024 

Impact at the start of the 
ownership period

* Includes divested companies (Danpal A/S, Refurb A/S, HITSA A/S and Auto Mobil ApS) at exit
***** The impact figures shown reflect outcomes linked to Den Sociale Kapitalfond Group’s investments and activities. No representation is made regarding financial or other value generated for stakeholders beyond the 
scope of these investments. Metrics may include model-based estimates and are subject to methodological limitations, exclusions, moderation and data availability as of the reporting period

Job Training & Programmes Marginalised 
Employees**

4
91

117

Total Impact Growth*****

113

114

205

Special Education*** Sold Cars****

350
59

59

62

62 2,865

3,215

Daily Car Rentals****

18

115

133

Specialised Housing*** Total Impact Scale*****

3,791

3,328

Social Impact Model Key Performance Indicators – Invest I – Current and Divested Portfolio Companies 

Socially Run Business Social Product & Services

The numbers shown reflect the total number of people in vulnerable 
positions supported across the portfolio – here as the detailed 
breakdown of scale and growth impact across job training & 
programmes, employment, housing, and mobility services.

Invest I: Portfolio Social Impact Results in Details

Since inception, the Invest portfolio has seen a 125 percent increase in employment of people in vulnerable 
positions during an average ownership period of 2.92 years. We measure results at the output and outcome 
level, not direct impact such as changes in life satisfaction. Strengthening our ability to assess long-term 
impact remains central focus for further development. See slides 35–40 for definitions and methodology.
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Annual estimated public sector savings 
driven by the social inclusion practices 

of our portfolio companies

54.2
m DKK

* Includes exited companies (Danpal A/S, Refurb A/S, HITSA A/S and Auto Mobil ApS) at exit

The companies in Den 
Sociale Kapitalfond Invest’s 
portfolio, created new 
opportunities for people in 
vulnerable positions who 
are, or have previously 
been, marginalised from the 
labour market. This 
contributed to the public 
sector economy saving 
approx. 54.2m DKK in 2024   
– as assessed by GROW .

The Estimated Public Social Impact Value

The economic public value is calculated by GROW , a nationwide 
independent non-profit initiative, based on a validated and relatively 
conservative method for assessing the public benefit derived from 
the integration of marginalised individuals into the workforce. 

The GROW calculator estimates the annual short-term effects on 
the public economy by calculating reduced public expenditures on 
public subsidy incomes (overførselsindkomst) and increased tax 
revenues, calculated based on average considerations regarding 
wages, benefits, and taxes for a single individual with a simple 
economy without tax deductions and capital income. Furthermore, 
the calculator includes selected secondary effects on the public 
economy in the form of reduced societal expenses related to crime, 
drug abuse treatment, and mental illness, based on average 
calculations for individuals in the target group.

Wegrowpeople.dk (“GROW”) is a Danish SROI calculator. It includes saved public 
expenses and services and increased public tax revenues based on Danish 
government data (SKAT, STAR, SØM). The calculator draws inspiration from Den 
Sociale Kapitalfond’s web-based tool socialetal.dk developed in 2016-17. 
Additionally, the calculator draws inspiration by a later initiative by CABI. The 
calculator is based on three parameters: 1. Savings in public expenses and support 
benefits; 2. Increased public tax revenue; 3. Reduced expenses and services related 
to selected social challenges. The calculator has been validated by Deloitte.
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Portfolio Companies – Overview of ESG Metrics

Social Impact & ESG Report 2024 Den Sociale KapitalfondIntro Den Sociale Kapitalfond Den Sociale Kapitalfond Effekt Effekt I Effekt II Den Sociale Kapitalfond Invest AppendixInvest Portfolio Invest I 46



Social Impact & ESG Report 2024 Den Sociale KapitalfondIntro Den Sociale Kapitalfond Den Sociale Kapitalfond Effekt Effekt I Effekt II Den Sociale Kapitalfond Invest AppendixInvest Portfolio Invest I 47

HITSA A/S
• Nordic market leader in urban furniture
• Socially run business
• 2018 investment (48.9% *) / exited 2022

Koatek A/S
• High quality precision components producer 
• Socially run business
• 2019 investment (45.0% *)

Auto Mobil ApS
• Disability mobility car solution growth company 
• Social business model & socially run business
• 2021 investment (38.8% *) / exited 2024

* Equity share of Den Sociale Kapitalfond Invest I

Refurb A/S
• Circular frontrunner in IT asset disposal & refurbishment
• Socially run business
• 2020 investment (48.0% *) / exited 2022

Danpal A/S
• Green & social wood pallet production & circulation company 
• Socially run business
• 2020 investment (40.0% *) / exited 2023

ProfilService A/S
• High performing cleaning services company
• Socially run business
• 2021 investment (55.0% *)

Langebjerggaard
• Housing and education for vulnerable children & youths
• Social products and services
• 2023 investment (45.0% *)

Tolstrup A/S
• Green and winter care growth company
• Socially run businesses
• 2022 investment (58.0% *)

WaterCare ApS
• Water treatment solution company
• Socially run business
• 2022 investment (42.5% *)

BM Silo ApS
• Storage silo manufacturer
• Socially run business
• 2020 investment (44.0% *)

Portfolio Company Overview: Invest I 
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Industry: Precision Components
Vintage: 2019
Ownership Stake: 45%
Employees: 105 (Head Count)
Social Impact Model: Socially Run

SDG Focus: 

Sustainability Approach
Sustainability is an integrated part of Koatek A/S. Resource 
consumption is minimised through customer guidance on 
material choices, automation, and recycling of production scrap. 
Social responsibility is reflected in the company’s inclusive hiring 
practices and strong focus on apprenticeships as a long-term 
talent pipeline.

Industry: Commercial Cleaning
Vintage: 2021
Ownership Stake: 55%
Employees: 473 (Head Count)
Social Impact Model: Socially Run

SDG Focus: 

Sustainability Approach
ProfilService A/S’s sustainability focus is driven by good 
governance, social inclusion, and efforts to limit its environmental 
footprint. The company employs a significant number of people in 
vulnerable positions and works actively to reduce emissions 
through zero-emission vehicles and environmentally certified 
cleaning solutions.

ProfilService A/S provides cleaning service and window polishing to commercial and 
public clients. The company is considered one of the leading independent SME cleaning 
providers on Zealand in Denmark and is located in Brøndby.

Koatek A/S is a Danish specialised mechanical manufacturer of custom-made 
components with high-quality and tolerance requirements. Products are made in 
materials such as titanium, wolfram, aluminium, plastic, and stainless steel. The 
company is located in Jægerspris, Denmark.

* Financials are corporate 
group figures (Metallum Holding ApS)

Sustainability Progress    
Achievements 2024
• Solar panels delivered 14% of total electricity use
• Installed new ventilation system, reducing heating 

needs by 22%
• Switched to electric van, as a step towards net-zero 

Scope 1. 
• Achieved 95% purity in brass chip recycling
• Trained 5 apprentices and maintained inclusion 

from the margins of the labour market
• Reduced work accidents from 5 to 1
• Achieved employee satisfaction score of 4.2 

(out of 5)

Plans and Targets 2025
• Achieve Scope 1 net-zero and work towards 

Scope 2 net-zero by 2030
• Reduce water use and increase coolant 

recirculation
• Steps towards formalisation of a Supplier Code 

of Conduct and strengthened ESG dialogue
• Achieve EcoVadis gold rating
• Sustain 15–20% social inclusion and train 4+ 

apprentices annually
• Keep sickness absence <3%, zero work 

accidents, and employee satisfaction >4.0

Sustainability Progress
Achievements 2024
• Limited CO2 increase proportional to business growth
• Launched customer-facing CO₂ and social impact 

calculators
• CSR People Prize 2024 for social inclusion leadership
• Partnered with four new municipalities to expand 

inclusive employment
• Maintained low sickness absence (2.81%) and high 

employee retention
• Initiated leadership development through 

Profilakademiet
• Enrolled 91 hourly employees in on-site Danish 

language courses

Plans and Targets 2025
• Keep emissions rise below revenue growth; new 

cars zero-emission
• Reduce carbon intensity; improve supplier data
• Maintain sickness absence below 3.0% and 

employee turnover under 25%
• Limit work-related accidents to max. four annually
• Run employee eNPS survey
• Sustain 20% inclusion rate
• Advance responsible procurement and 

transparency
• Expand municipal and inclusive hiring 

partnerships

Key figures 2024

EBITDA 22 mDKK

Equity 84.8 mDKK

Balance sheet total 124.5 mDKK

Social impact multiple** 150%

Social inclusion ratio*** 18.1%

** Social Impact Multiple is the index for realisation of the specific social impact targets for the year per company as approved by the fund’s investors. Realisation vis-à-vis intermediate impact targets for the year included
*** Social inclusion ratio total is a simple average, that refers to the percentage of employees from the margins of the labour market
**** The business is in its fourth intermediate target period. Targets for this period has been agreed with the company but not approved by IAB

48

Key figures 2024

EBITDA 13.4 mDKK

Equity 45.2 mDKK

Balance sheet total 72.7 mDKK

Social impact multiple** 108%****

Social inclusion ratio*** 21.4%

Key Financial and 
Social Figures

Key Financial and 
Social Figures

Download ESG-report

Download ESG-report
Download ESG-report

Download ESG-report

https://densocialekapitalfond.dk/wp-content/uploads/2025/06/koatek-esg-2025_04-30-ok.pdf
https://densocialekapitalfond.dk/wp-content/uploads/2025/06/ESG-Rapport-2024-Profilservice.pdf
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Industry: Water Treatment Solutions
Vintage: 2022
Ownership Stake: 42.5%
Employees: 40 (Head Count)
Social Impact Model: Socially Run

SDG Focus:  

Sustainability Approach
WaterCare ApS was founded with a vision of improving the water 
environment, water streams, and other recipients. The company 
combines circular production practice - recycling plastic waste - 
with strong social inclusion, employing people in vulnerable 
positions. 

Industry: Storage Silos
Vintage: 2022
Ownership Stake: 44%
Employees: 39 (Head Count)
Social Impact Model: Socially Run

SDG Focus:   

Sustainability Approach
Sustainability at BM Silo ApS is embedded across the value chain 
- from resource-efficient modular product design to material 
waste reduction through process optimisation. Life Cycle 
Assessments inform both internal improvements and customer 
guidance. Social impact is created through partnerships that offer 
jobs and apprenticeships to individuals in vulnerable positions. 

BM Silo ApS is one of the leading manufactures of small square modular bolted silos 
for storage of bulk raw materials. The silos are used in the agricultural sector, the 
industrial market, and for biomass/wood pellets storage. The company is 
headquartered in Tvis, Denmark.

Watercare ApS is a production company specialising in products that improve the 
water environment, including water streams and other recipients. These include tanks, 
pump wells, oil and grease separators for treating wastewater and surface water, as 
well as rainwater systems that help conserve water resources. The company is 
headquartered in Assens, Denmark.

Sustainability Progress    
Achievements 2024
• Fully mapped Scope 1 and 2 emissions; 

improved Scope 3 coverage.
• Awarded the Social Responsibility Mark for 

inclusive employment.
• Introduced a health scheme, lowering sickness 

absence. 
• Issued an employee handbook with Code of 

Conduct, whistleblower policy, staff association, 
and pension terms.

Plans and Targets 2025
• Further expand Scope 3 emissions data, with 

a focus on upstream and downstream 
freight.

• Maintain a 20% social inclusion rate, 
proportional to workforce growth.

• Reduce sickness absence to 8.7 days per 
full-time equivalent (FTE).

Sustainability Progress
Achievements 2024
• Joined SBTi -  approvement finalised
• Detailed production analysis → Investment in 

new material waste reducing production 
equipment

• Maintained high inclusion ratio 

Plans and Targets 2025
• Operationalisation of new material waste 

reducing production equipment
• All electricity source used in production and 

administration will be sourced from 
renewable energy

• Investing in employee well-being and health 
by offering free flu- and other relevant 
vaccinations

Key figures 2024

EBITDA 6.8 mDKK

Equity 48.1 mDKK

Balance sheet total 99.6 mDKK

Social impact multiple* 125%

Social inclusion ratio** 20.0%

* The financial figures presented do not correspond to the calendar year, as the companies operate with non-standard fiscal years
** Social Impact Multiple is the index for realisation of the specific social impact targets for the year per company as approved by the fund’s investors. Realisation vis-à-vis intermediate impact targets for the year included
*** Social inclusion ratio total is a simple average, that refers to the percentage of employees from the margins of the labour market
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Key figures 2024

EBITDA 4.9 mDKK

Equity 11.8 mDKK

Balance sheet total 26.7 mDKK

Social impact multiple* 114%

Social inclusion ratio** 23.8%

Key Financial and 
Social Figures

Key Financial and 
Social Figures

Download ESG-report

Download ESG-report
Download ESG-report

Download ESG-report

https://densocialekapitalfond.dk/wp-content/uploads/2025/06/ESG-rapport_2024_WaterCare.pdf
https://densocialekapitalfond.dk/wp-content/uploads/2025/06/ESG-REPORT-2024-FINAL-VERSION-3.1-FINAL.pdf
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Industry: Landscaping Maintenance
Vintage: 2022
Ownership stake: 58%
Employees: 89 (Head Count) 
Social Impact Model: Socially Run 

SDG Focus:

Sustainability approach
Safety, working environment, environmental responsibility, and 
employee well-being are top priorities at Tolstrup A/S. The 
company promotes biodiversity through its landscaping projects 
and advances climate efforts by adopting electric tools and 
vehicles. Its social commitment is reflected in inclusive hiring and 
targeted skill development of people in vulnerable positions.

Industry: Social Care Service Provider
Vintage: 2023
Ownership stake: 45%
Employees: 165 (Head Count)
Social Impact Model: Socially Products & 
Services 

SDG Focus:

Sustainability approach
Langebjerggaard integrates sustainability into its care and 
education services by focusing on social inclusion, staff well-
being, and responsible operations. The organisation works 
actively to reduce its climate footprint, strengthen diversity, and 
create safe, supportive environments for children, young people, 
and adults in vulnerable positions.

Langebjerggaard is a specialised social care service provider (BtP market), offering 
specialised education and training, assisted housing and support, and individual at-home 
and family support services for vulnerable and marginalised children, young people, and 
adults. The base is  in Slagelse, but with municipal partners all over Denmark.

Tolstrup A/S serves customers primarily in Jutland and on Funen with services within 
landscape maintenance, landscape construction, and snow control. Customers are 
primarily municipalities and B2B companies. The company is headquartered in 
Fredericia, and has additional sites in Aarhus, Odense and Copenhagen, Denmark.

Sustainability Progress    
Achievements 2024
• Developed a customer-level CO₂ calculator
• Continued hiring from the margins of the labour 

market
• Expanded fleet with electric vehicles and an 

electric lawn mower
• Provided biodiversity training for 8 employees
• Completed an employee satisfaction survey

Plans and Targets 2025
• Prepare to join the SBTi
• Continue expanding electric vehicle fleet
• Develop a climate and environmental policy
• Continue training our employees in 

biodiversity solutions
• Getting more suppliers and business 

partners to join the Code of Conduct

Sustainability Progress
Achievements 2024
• Published first ESG report following an 

in-depth process with external advisors
• Completed double materiality 

assessment and full carbon baseline
• Embedded ESG into strategic and 

operational management
• Set targets and plans to guide long-

term sustainability efforts

Plans and Targets 2025
• Cut Scope 1 emissions by 25% and Scope 2 by 15%
• Maintain Scope 3 emissions despite growth
• Establish a more accurate measurement system for 

waste volumes and waste types.
• Launch social impact measurement tools and 

sustainable procurement training
• Development of employee satisfaction survey (MTU)
• Launch training on sustainable procurement and ESG 

integration
• 50% of key suppliers to sign new Code of Conduct
• 5 new supplier partnerships for inclusion & internships

Key figures 2024

EBITDA 11.3 mDKK

Equity 39.1 mDKK

Balance sheet total 64.5 mDKK

Social impact multiple* 79%

Social inclusion ratio** 19.1%

* Social Impact Multiple is the index for realisation of the specific social impact targets for the year per company as approved by the fund’s investors. Realisation vis-à-vis intermediate impact targets for the year included
** Social inclusion ratio total is a simple average, that refers to the percentage of employees from the margins of the labour market
*** Excluded from the portfolio average, as workforce inclusion is not a key KPI, due to the greater weighting of other KPIs more central to the company’s impact model
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Key figures 2024

EBITDA 12.8 mDKK

Equity 59.5 mDKK

Balance sheet total 75.9 mDKK

Social impact multiple* 91%

Social inclusion ratio** 6.7 %***

Key Financial and 
Social Figures

Key Financial and 
Social Figures

Download ESG-report

Download ESG-report
Download ESG-report

Download ESG-report

Et billede, der indeholder fugl

Indhold genereret af kunstig intelligens kan være forkert.

Et billede, der indeholder tekst, Font/skrifttype, Grafik, grafisk design

Indhold genereret af kunstig intelligens kan være forkert.

* Social companies where workforce inclusion 
KPI is strategically insignificant are excluded. 

https://densocialekapitalfond.dk/wp-content/uploads/2025/06/ESG-Rapport-2024-Tolstrup.pdf
https://densocialekapitalfond.dk/wp-content/uploads/2025/06/18406_GL_Langebjerggaard-ESG_FINAL.pdf
https://langebjerggaard.dk/
https://www.tolstrupanlaeg.dk/esg-og-baeredygtighed/
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Sustainability Progress    

Industry: Disability Cars
Vintage: 2021 – Exit 2024
Ownership Stake: 39%
Employees: 26 (Head Count) 
Social Impact Model: Socially Products & 
Services 

SDG Focus:

Sustainability Spproach
Auto Mobil ApS promotes mobility and social inclusion for people 
with disabilities. The provides accessible vehicle solutions that 
enable participation in society and the labour market, while also 
advancing inclusion through its employment practices. 
Environmental efforts include promotion of green mobility and the 
reuse of adapted vehicles.

Auto Mobil ApS specialises in vans and cars for people with mobility-related 
disabilities and sells, buys, rents/leases, and furnishes the vehicles for both the private 
and the public market. The company is headquartered in Greve and has operations in 
Vorbasse and Viborg, Denmark.

Achievements in the Holding Period 
During our ownership, Auto Mobil ApS made significant strides in building a strategic foundation for ESG. The 
company became a signatory to the UN Global Compact in 2022 and initiated groundwork to join the Science 
Based Targets initiative (SBTi), including early-stage climate data mapping. Social impact was embedded both 
in the company’s product - providing mobility solutions for people with disabilities - and in its inclusive 
employment practices, where a significant portion of the workforce came from the margins of the labour 
market. Governance structures were strengthened through formalised ESG policies, monthly KPI tracking at 
board level, and external validation of social performance. The company established internal policy 
frameworks and laid the groundwork for ESG data collection, enabling future climate and impact reporting. 
While a 2024 ESG report was not completed due to the timing of the divestment, we are proud of the 
company’s ESG development during the holding period.

Key figures 2024

EBITDA 3.2 mDKK

Equity 6.4 mDKK

Balance sheet total 41.6 mDKK

Social impact multiple* 127%

Social inclusion ratio** 23.1%

* Company exited December 2024 – key financial Q3 2024. The financial figures presented do not correspond to the calendar year, as the company operates with non-standard fiscal year
** EXIT - company has been sold. When an EXIT is done in the IAB-approved intermediate target period, intermediate target SIM becomes and is used as unique target SIM
*** Social inclusion ratio total is a simple average, that refers to the percentage of employees from the margins of the labour market
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Key Financial and 
Social Figures

Considering Impact When Divesting

Our impact management includes defining our impact considerations at the point of divestment. For us, 
impact management means building the foundation for portfolio companies to continue their social impact 
even after our engagement has ended. Therefore, as part of our divestments – including our most recent exit 
from Auto Mobil ApS – we integrate impact priorities in our buyer due diligence and incorporate obligations 
to support the continuation of social impact efforts and external commitments as part of the sale 
agreement:

1. Including social priorities in the buyer due diligence process
2. Committing buyers to continue the company’s social and ESG practices through intention statements 

in the sale agreement
3. Securing the right to conduct a follow-up dialogue with company leadership one-year post-divestment 

to assess the ongoing commitment to impact

https://auto-mobil.dk/
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Scope 1 Scope 2 Scope 3 Carbon 
Intensity 

Energy 
Consumption

Energy 
Intensity

Renewable 
Energy Share 

Water 
Consumption Waste 

tCO2e tCO2e tCO2e tCO2e/DKK GJ GJ/DKK Percentage (%) m3 Tonnes

Koatek A/S 7.5 112.9 3889.0 0.000083 5511.00 0.00520 16.01 1652 153.0

ProfilService A/S 137.0 2.0 1164.0 0.00000076 2117.00 0.00001 0.00 - 0.1

WaterCare ApS 589.2 40.0 2981.8 0.00015 9533.00 0.00041 13.30 200 60.0

BM Silo ApS 16.2 145.6 5224.7 0.000099 1035.60 0.00002 0.00 161 338.0

Tolstrup A/S 525.3 8.3 131.8 0.0000062 8591.30 0.00008 - - - 

Langebjerggaard 137.0 30.3 2414.3 0.000023 3905.35 0.00004 46.50 1669 72.0

Average 235.4 56.5 2634.3 0.0000603 5115.5 0.0009593 15.2 920.5 124.6
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Our portfolio companies are engaging actively with 
environmental performance across key areas such as 
greenhouse gas emissions, energy use, water consumption, 
and waste management.

All companies are required to align with the Science Based 
Targets initiative (SBTi), committing to setting science-
based climate targets in line with the 1.5°C trajectory. 

As of primo 2024, three out of six active investments have 
formalised their SBTi commitments, while the remaining are 
on track to join by 2025, in line with agreed timelines and 
capacity-building efforts.

Environmental data quality has improved significantly, 
reflected in more comprehensive carbon accounting. While 
emissions have increased for some companies, this is largely 
due to expanded Scope 3 mapping and business growth. 
Notably, carbon intensity has decreased or stabilised across 
most of the portfolio, underlining improved climate efficiency. 
Companies have launched various initiatives to optimise 
energy use, shift to renewable sources, and electrify transport 
and equipment. These developments reflect a portfolio 
increasingly equipped to manage and reduce its 
environmental footprint.

Working Towards Binding Climate Action
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* Excluded from the portfolio average, as workforce inclusion is not a key KPI, due to the greater weighting of other KPIs more central to the company’s impact model
** Excludes companies where workforce inclusion is not a key KPI, due to the greater weighting of other KPIs more central to the company’s impact model
*** Rather than a ratio-based metric (eNPS), it reflects an average score from an employee satisfaction survey using a 1–5 scale, where 5 indicates the highest level of satisfaction

People in 
Vulnerable 
Positions

Social 
Inclusion 

Ratio

Social Impact 
Multiple

Collective 
Bargaining

Full-Time 
Workforce

Employee 
Turnover 

Ratio

Sickness 
Absence

Employee 
Satisfaction 

Ratio 

Accidents at 
Work 

Customer 
Retention 

Ratio

Head Count Percentage 
(%)

Percentage 
(%)

Percentage 
(%) FTEs Percentage 

(%)
Percentage 

(%) Ratio (eNPS) Accident Percentage 
(%)

Koatek A/S 19 18.1 150 - 98 13 5 4.2*** 1 - 

ProfilService 
A/S 100 21.4 108 94 291 23 3 - 2 97

WaterCare 
ApS 8 20.0 125 63 37 12 13 - 8 100

BM Silo ApS 9 23.8 114 100 37 21 5 44 1 - 

Tolstrup A/S 17 19.1 79 83 79 5 6 33 10 - 

Langebjerg-
gaard  ApS 11 6.7* 91 - 136 24 6 - 26 72

Average 27 20.5** 111 85 113 17 6 - 8 90

The portfolio continues to demonstrate strong social 
performance, achieving 111% of its intermediate Social 
Impact Measurement (SIM) target for 2024. While this 
represents a slight decrease vis-à-vis intermediate targets 
from the previous year, it remains a clear indicator of 
sustained impact delivery across the companies. All active 
portfolio companies submitted externally reviewed social 
impact reports.

Social inclusion ratios have remained relatively high, though 
marginally lower for some companies, reflecting challenges in 
recruiting and retaining employees in vulnerable positions. 

Factors such as job physicality, weather conditions, and a 
demanding flu season contributed to a general rise in 
sickness absence across the portfolio. 

In response, several companies have introduced health 
initiatives such as flu vaccination programmes. Employee 
satisfaction data remains incomplete, with only half the 
companies conducting formal surveys for the year. However, 
efforts are underway to improve data coverage and 
streamline HR processes, supported by increased internal 
resources and capacity-building across the portfolio.

Inclusive and Diverse Workplaces 
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* The negative gender pay gap reflects that women earn more on average, due to the roles they hold, contrary to the formula’s assumption 

Gender Diversity, 
Board, Women

Board Meeting 
Attendance Rate

Gender Diversity, 
Management CEO Pay Ratio Gender Pay Ratio

Percentage (%) Percentage (%) Percentage (%) Times Percentage (%)

Koatek A/S 0 100 18 3.0 - 

ProfilService A/S 20 97 69 2.9 - 

WaterCare ApS 25 100 0 3.0 - 

BM Silo ApS 0 100 100 2.7 -39.75*

Tolstrup A/S 0 96 25 1.9 6.30

Langebjerggaard 43 89 56 2.3 - 

Average 15 97 45 2.6 -16.73

Strong governance is a foundational expectation across 
the portfolio. All portfolio companies are aligned with the 
Ten Principles of the UN Global Compact (UNGC) and are 
members of the initiative as part of their broader 
commitment to responsible business conduct.

Governance practices continue to mature across the 
portfolio, with all companies producing annual, publicly 
available ESG Impact reports. Transparency and 
accountability remain central to the fund’s ownership 
approach, and data quality as well as ESG management 
processes have shown ongoing development.

While there has been real progress, challenges remain in data 
reporting - driven by resource constraints and technical 
complexity in some companies. Addressing these gaps is a 
priority in 2025, supported by ongoing capacity building and 
ESG integration at board and management levels.

Specifically, diversity remains a key governance focus area, 
particularly at the board level. The fund is working to promote 
more diverse and effective governance through targeted 
board recruitment and stronger ESG oversight mechanisms in 
line with sector standards. 

Following Up on International Commitments
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Environment Social Governance2024 Target (2025)

CO2-eq, scope 1 (tonnes) 0 -

CO2-eq, scope 2 (tonnes) 7.64 -

CO2-eq, scope 3 (tonnes) 18.65 -

CO2-eq, total (tonnes) 26.29 -

Carbon intensity (tonnes/DKK) 0.00000110 -

Energy consumption (GJ) 10.2 -

Energy intensity (GJ/DKK) 0.000119118 -

Renewable energy share (%) 9.8%* -

Water consumption (m3) - -

2024 Target (2025)

People in vulnerable positions 2 -

Social inclusion ratio % 13% 10%

Full-time workforce (FTEs) 13.3 -

Employee turnover ratio (%) 18% -

Sickness absence (%) - -

Employee satisfaction ratio on a 
scale: 0-5 - -

Accidents at work (accidents) - -

Customer satisfaction on a scale: 0-5 - -

2024 Target (2025)

Gender diversity, board, women (%) 27%** (40% in 2030)

Board meeting attendance rate (%) 100% 100%

Gender diversity, management,
women (%) 17% (25% in 2030)

CEO pay ratio (times) 2.5 -

Gender pay ratio, women (times)** 1.6*** -

Gender diversity, organisation, 
women(%) 50% -

* The share of renewable energy is based on the general Danish electricity grid fuel mix for 2023 (Energinet), as the company’s scope 2 emissions are reported using the market-based method and no individual Guarantees of Origin (GOs) have been applied
** Calculation based on the average board diversity composition across Den Sociale Kapitalfond Management, Den Sociale Kapitalfond Invest Management, and Den Sociale Kapitalfond Effekt Management
*** CEO level salaries are excluded from the gender ratio calculation to avoid distortion from outliers and to ensure comparability across employee groups

Den Sociale Kapitalfond Management, as the management 
company for both Den Sociale Kapitalfond Invest and Den 
Sociale Kapitalfond Effekt, integrates ESG considerations into 
its own operations in alignment with the expectations placed 
on portfolio companies. While the organisation operates with a 
small team and has a relatively limited environmental and 
social footprint, internal responsibility and transparency 
remain important.

This year’s Social Impact and ESG reporting covers the full 
management organisation – expanding beyond last year’s 
focus on Invest – to reflect a more complete picture of internal 
performance. A set of core ESG indicators is tracked and 
disclosed, mirroring those reported by portfolio companies, 
where relevant.

Given the organisation’s size, not all indicators allow for 
significant year-on-year change, and group-level targets are 
still under development. Nonetheless, efforts continue to 
minimise negative impacts and pursue improvements where 
meaningful opportunities exist.

Den Sociale Kapitalfond Management: ESG Data Overview
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Data Definitions – Environment

Environmental Data

KPI (Unit) Description Formula

CO2-eq, scope 1 (tonnes)
Direct Green House Gas (GHG) emissions resulting from the 
company’s own combustion of fuels and materials.

Scope 1 emissions are calculated for each combusted fuel/material = Σ (combusted fuel type in tonnes * 
conversion factor per fuel type) per fuel type. When all emissions are calculated, they are normalised to 
CO2- equivalents (CO2e).

CO2-eq, scope 2 (tonnes)
Indirect GHG emissions resulting from the energy used to 
produce electricity, district heating, or district cooling, which the 
company has purchased for its use.

Scope 2 emissions are calculated per country per bought MWh of electricity, and/or GJ of district 
heating/cooling.

CO2-eq, scope 3 (tonnes)
Indirect GHG emissions related to purchasing of e.g., products, 
materials, transportation, and services.

Scope 3 emissions are calculated by mapping the supply chain emissions associated with the purchase of 
goods and services, as well as emissions associated with the use and disposal of the company’s own 
products, e.g., consumer waste incineration.

CO2-eq, total (tonnes) Total GHG emissions. ∑ (scope 1 + scope 2 + scope 3)

Carbon intensity (tonnes/DKK) Total GHG emissions divided by total turnover. ∑ (scope 1 + scope 2 + scope 3) / total turnover for the year.

Energy consumption (GJ)
Energy consumption must include both scope 1 and 2 sources 
(see previous definitions) and additionally includes renewable 
energy consumption.

∑ (spent fuel type (t) * energy factor per type of fuel) per fuel type + (used electricity (including renewable 
energy) (MWh)*3.6) + (used district heating/cooling including renewable sources of heating/cooling (GJ).

Energy intensity (GJ/DKK) Total energy consumption/turnover. Energy consumption / total turnover for the year

Share of renewable energy (%)
Share of total energy consumption coming from renewable 
sources. (Renewable energy/Energy consumption) * 100

Water consumption (m3)
The sum of all water drawn into the company's boundaries from 
all sources, including surface water, groundwater, rainwater, and 
municipal water supply.

Gross sum of all water consumed

Waste (tonnes)
The sum of all solid material leaving the company directly for 
waste management. Gross sum of all waste

* The definition build on guidelines CFA Society Denmark, FSR – Danish Auditors, and  the EU Sustainable Finance Disclosure Regulation for ESG data
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ESG Data Definitions – Social

Social Data

KPI (Unit) Description Formula

People in vulnerable positions* (total)
Actual number of company employees, apprentices, and 
trainees, which are or have been marginalised at the time of 
measuring.

Number of currently or formerly marginalized persons who are at the company as employees or in 
education, qualification, and training programs at time of measurement (persons, not FTEs).

Social inclusion ratio (%)
Share of current or previously people in vulnerable positions 
compared to the total number of employees.

(People in vulnerable positions who are either current or former employees of the company as of 31/12) / 
(total number of employees of the company as of 31/12).

Full-time workforce (FTEs) Number of FTEs. FTEs + temporary workers

Employee turnover ratio (%) Proportion of voluntary and involuntary leavers. ((Voluntary + Involuntary Leaving FTEs)/average FTEs) * 100

Sickness absence (Days/FTE)
Number of full days the total number of employees are sick 
and not at work, compared to the number of FTEs. (Number of sick days for all own FTEs in the period) / (Total FTEs)

Employee satisfaction ratio (%)
Share of employees who in an employee survey have 
answered that they are satisfied working in the company. (Number of satisfied employees/FTEs) * 100

Accidents (total) Number of work-related accidents. Total number of work-related accidents during the reporting period.

Gender diversity, organisation (%) Proportion of female employees. ((Women FTEs + Women temporary workers) / (Full-time labour force)) * 100

Gender pay ratio (%)
How many times the female median salary can be covered by 
the male median salary. Median male salary/Median female salary

Customer retention ratio (%) Share of customers retained from one period to the next. (((Number of customers at the end of the period) – (New customers added during the period)) / (Number of 
customers at the beginning of the period)) * 100

* Vulnerable people are individuals with physical, psychological, and/or social barriers for employment and education on ordinary terms, either identified via the public labour market or social sector system or based on objectively verifiable information (e.g., a disability or substance abuse declared by the person but not 
resulting in a labour market system visitation). The information must be verifiable by a specialised third-party (expert)
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Governance Data

KPI (Unit) Description Formula

Gender diversity, board (%) Proportion of female board members ((Female members of the board elected by the general meeting) / (All board members elected by the 
general meeting)) * 100

Board meeting attendance rate (%) Attendance at board meetings ((∑Number of board meetings in which the individual board member has been present) per board member / 
(Number of board meetings * Number of board members)) * 100

Gender diversity, management (%)
Proportion of female managers in executive and other 
management levels ((Female managers) / (All managers)) * 100

CEO pay ratio (times)
How many times the median staff's salary can be covered by the 
CEO's salary CEO compensation / Median employee compensation excluding CEO

59

ESG Data Definitions – Governance

* The definitions build on guidelines from EIF/SIA and the work done by Den Sociale Kapitalfond on social impact as well as from CFA Society Denmark, Nasdaq Copenhagen and FSR – Danish Auditors for ESG data



Contact Information

Den Sociale Kapitalfond Management

Emmeline Toleikis
ESG Specialist
eto@socialkapitalfond.dk
+45 53 60 87 13

Den Sociale Kapitalfond

LinkedIn 

Rahbeks Allé 21, 1801 Frederiksberg, Denmark

https://densocialekapitalfond.dk/en/
https://densocialekapitalfond.dk/en/
https://densocialekapitalfond.dk/en/
https://www.linkedin.com/company/den-sociale-kapitalfond-the-social-capital-fund-/posts/?feedView=all
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